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JOINT RESOLUTION JS. J. Res. 55] 


To print the monthly publication entitled ‘‘ Economic Indicators’’ 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint Committee on the Economic 
Report be authorized to issue a monthly publication entitled ‘‘ Economic Indicators,’’ and that a sufficient quantity be printed to furnish one 
copy to each Member of Congress; the Secretary and the Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the 
House of Representatives; two copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for distribution to depository 
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public. 

Approved June 23, 1949. 


To the Members of Congress: 

From the time the Joint Committee on the Economic Report was established its members realized that one of its 
basic needs was a concise and meaningtul picture of current economic trends and developments. 

Fortunately, the joint committee found that Economic Indicators, a set of basic charts and tables compiled monthly 
by the Council of Economic Advisers, admirably filled this need. While this material was prepared originally for the 
use of the President, the Council, and other officials in the executive offices, the Council made it available to the joint 
committee. 

Other Members of Congress also expressed an interest in being able to obtain a quick picture of current economic 
facts without having to go through voluminous and specialized documents. In addition businessmen, farm leaders, 
labor organizations, and representatives of the press and radio indicated their desire for this information. 

Accordingly, the joint committee provided the Congress and the public with a limited number of copies of 
Economic Indicators as a committee print pending final action on authorizing the publication on a more permanent basis. 
As is indicated above such legislation has now been passed and the committee will issue the report on a regular monthly 
basis. 

Comments or suggestions with respect to possible improvements in this presentation will always be welcome. 
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Chairman, Joint Committee on the Economic Report. 























Letter of Transmittal 


Hon. JosepH C. O’Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in making Economic Indicators available to the 
Congress as a whole and to the general public, in accordance with Public Law 120, Eighty- 
first Congress. 

In carrying out its mandate under the Employment Act of 1946, the Council has found 
it desirable to bring together in concise and graphic form the most important facts showing 
current trends in the Nation’s economy. Thus the Executive Office is in a better position 
to point up the key problems of national economic policy and to promote the improvement 
and coordination of the Federal Government’s widespread statistical services. 

In this undertaking the Council has the full cooperation of the several agencies of the 
Federal Government that collect statistical material. In many cases these agencies supply 
advance estimates for use in Economic Indicators. While the charts are drawn through the 
courtesy of the Graphics Unit in the Office of the Secretary of Commerce, the Council takes 
complete responsibility for the graphic presentation. 

This material has proven useful to the President, the Council, the executive depart- 
ments, and the Congress. Furthermore, its usefulness to the general public has been im- 
pressed upon us, particularly by the representatives of business, labor, agriculture, and 
consumer organizations with whom we regularly consult. 


We believe that the Congress is performing a service of real value by making this 
material available. 


Sincerely yours, 


2. ra ¢ 4) pune_Chairman. 


Le wie btley ns Vice Chairman. 


sea Db. Chesz_ 
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THE NATION’S ECONOMIC BUDGET 











THE NATION’S ECONOMIC BUDGET 


The Nation's Economic Budget total declined slightly from Ist to 2nd quarter of 1949. The fall in 
business investment, due mainly to inventory liquidation, more than offset the rise in Government 


expenditures. 
/ ' 
1949, Ist Quarter (BILLIONS OF DOLLARS)” EXCESS OF 
EXPENDITURES (-), RECEIPTS (+) 
TOTAL (Gross National Product ) 
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-EXCESS OF 
INVESTMENT 
INTERNATIONAL 
™ EXCESS OF 
RECEIPTS 
0.7 
GOVERNMENT (Federal, state and local ) 
3 CASH 
SURPLUS 
56.7 
Transfer oonene”’ 
LJ 
1949, 2nd Quarter (BILLIONS OF DOLLARS) 
TOTAL (Gross National Product) 
256) 
A iain same, con 
Hee 1942 SUMER 
ty SAVING 
EXCESS OF 
INVESTMENT 
| INTERNATIONAL 
0.8 
- , EXCESS OF 
; INVESTMENT 
GOVERNMENT (Federal, state and local ) 
| : tittesst: : eae 
| CASH 
| Yj, °*? DEFICIT 
| Transfer payments’ 
| yy 
2 ANNUAL RATES, SEASONALLY ADJUSTED, 
3 TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE AOCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT 
INCLUDES AN ADJUSTMENT OF +$2.2 BILLION IN THE IST QUARTER OF 1949 AND +619 BILLION IN THE SECOND QUARTER OF 1949 
SOURGE: SEE ECONOMIC REPORT OF THE PRESIDENT, JULY 1949, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 














PRICES 








CONSUMERS’ PRICES a 


Consumers’ prices declined in July to the lowest point since April 1948 and to 3.3 percent below their 


postwar peak A drop in food prices accounted for most of the decline. Apparel and housefurnishings 
prices also fell while other prices showed little change. 
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*ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, REFRIGERATION, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART. 
SOURCE: DEPARTMENT OF LABOR. 
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[1935-39= 100] 














Fuel, elec- . 
» ‘ ht +4 House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and sons 
- refrigeration nishings — 

1939 monthly average__....._---- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1940 monthly average_._....._--- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average__.._..-_--_- 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average__...____-__- 116. 5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average_________--_- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average__......___- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average____...-._.- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124, 1 
1946 monthly average__..._____-_- 139. 3 159. 6 160. 2 108. 6 112. 4 159. 2 128. 8 
1947 monthly average_......___-_- 159. 2 193. 8 185. 8 111. 2 121.1 184. 4 139. 9 
1948 monthly average__....__.___- 171. 2 210. 2 198. 0 117.4 133. 9 195. 8 149. 9 
FOE Gib enccnokencasarecen 173. 7 216. 8 197. 1 117.3 134. 8 195. 9 150. 8 
aE tistinchineectaauien ethene 174. 5 216. 6 199. 7 117.7 136. 8 196. 3 152. 4 
GEA: 174. 5 215. 2 201. 0 118. 5 137. 3 198. 1 152. 7 
IN: 173. 6 211. 5 201. 6 118. 7 137. 8 198. 8 153. 7 
“eee 172. 2 207. 5 201. 4 118.8 137. 9 198. 7 153. 9 
i ctcucbuateannwedés 171. 4 205. 0 200. 4 119.5 137. 8 198. 6 154. 0 

ee ied cadmadenowond 170. 9 204. 8 196. 5 119. 7 138. 2 196. 5 154.1 
a 169. 0 199. 7 195. 1 119. 9 138. 8 195. 6 154. 1 
EL LT 169. 5 201. 6 193. 9 120. 1 138.9 |}- - 193.8 154. 4 

| ———__SESTE S aRTE  Rage 169. 7 202. 8 192. 5 120. 3 137. 4 191.9 154. 6 

EERE TERE ee ies 169. 2 202. 4 191.3 120. 4 135. 4 189. 5 154. 5 

pO ee Ana Pyke ok ae 169. 6 204. 3 190. 3 120. 6 ~ - 135. 6 187. 3 154, 2 

coon nneser | aeaaet eae wewetses 168. 5 201. 7 “Fee: kts tarot 186. 8 154. 3 




















Nore.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 
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Wholesale prices declined slightly during August primarily because of a drop in farm prices. Other 

wholesale prices registered little net change during the month. 
PERCENT OF 1926 AVERAGE PERCENT OF 1926 AVERAGE 
220 : 220 

WEEKLY INDEX MONTHLY INDEX 
200 A wn PRODUCTS 200 
180 180 
os N a 
: 
pods 3" 3 
fy 
160 “SALL commooities — 160 
eu, i 
pe ~. 

nN rete ts re ~~ 

140 ea A ets 0 thts ett vid 
1948 1949 
al LSS im 
FARM PRODUCTS 
ARM U ~ a ¢ FOODS : / 
tt oe? roo 00" bast na apeetil _ a 
100 a f [=== ——- = 100 
Gwe -————o — 
= fi ALL COMMODITIES OTHER THAN FARM |: 
-4 PRODUCTS AND FOODS 

CiemeeT . 

80 J 80 
60 pepe tirapr tipi tip ti perp lipid titi titi peri tipi perp rr tip ta beret ti 60 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 

SOURCE: DEPARTMENT OF LABOR. LATEST DATA PLOTTED-MONTHLY: AUGUST 
WEEKLY: AUGUST 30 COUNCIL OF ECONOMIC ADVISERS 
(1926= 100] 
Other than 
Period = dities Farm “= Foods farm prod- 
— = ucts and foods 
ie ee Gn... .nanecdonneadneeene 87. 3 82. 4 82. 7 89. 0 
ee ., .  ccucuwnunenieonusna 98. 8 105. 9 99. 6 |° 95. 5 
3008 sieetiiy GUNG... 0.2.2.0 cccncccecesse 121.1 148. 9 130. 7 109. 5 
See GTC ee RS RSE 112. 9 140. 1 112.9 105. 6 
1047 menthiy averags........................- 152.1 181. 2 168. 7 135. 2 
1948 monthly average...........-----.-..----- 165. 1 188. 3 179.1 151.0 
ES ee ee ee 168. 8 195. 2 188. 3 151. 4 
iin nh did diediuacodsatbauienuiie 169. 8 191. 5 189. 8 153. 3 
in id¢onramegnnedemnemmecdsndiiedl 168. 9 189. 9 186. 9 153. 6 
EA LEELA | 5 AEE 165.4 | . 183. 5 178 2 153. 4 
I and detains a intekiinegeadabiaetia 164. 0 180. 8 174 3 153. 6 
LT ESS TT ER 162. 4 177. 3 170. 2 153. 1 
SR Fe corvduhtinnnessetncanwebeneenin 160. 6 172. 5 165. 8 152. 9 
Savery. NP Se IE 1h ET 158. 1 168. 3 161. 5 151.8 
EL TERA! ett POPOL: 158. 4 171.5 162. 9 150. 7 
EG TEER HES TS 156. 9 170. 5 162, 9 148. 9 
 RERRES FE er EES rT EY 155. 7 171. 2 163. 8 146. 8 
TEE BES ERR: NET eee 154. 4 168. 5 162. 4 145, 4 | 
it ‘ceca bdhbihscaceenen tededeinnsmed 153. 4 165. 8 161.3 145. 0 
a anh ie nee wisn tdeddteadennnd 152. 2 161. 0 159. 8 144. 9 
Week ended: 
CN ee oe eee 152. 6 164. 3 160. 6 144. 9 
eee eS ere 152. 7 163. 8 161. 4 145. 0 
et Mr nic Git wk hed aette an aee weckale 151.9 160. 1 161. 0 144. 9 
eS ee et er oe 151.9 159. 8 161.3 144.9 
SE eT Oe ieee 152. 4 161. 6 161. 9 144.9 | 
1 Estimate based on change in weekly index. ; oes | 
Nors.—The weekly index presented here is a revised index which pon direct com n with the | 
monthly index. It is not comparable with the old weekly index which does not permit such a comparison. 
Source: Department of Labor. 
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PRICES RECEIVED AND PAID BY FARMERS 














With decreases in most major commodity groups from July to August, the index of prices received by farmers, and 
the parity ratio, continued the decline that started in April. 


PERCENT OF 1910-14 AVERAGE 
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1939 40 41 


42 43 44 45 46 47 48 
1947 


% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. 
SOURCE: DEPARTMENT OF AGRICULTURE 
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; Prices paid by 
Prices : 
Period received ~ae | Parity ratio * 
1 
by farmers and taxes) ? 
I, ds, db cose entsebaasenoecce 95 124 77 
Se vi viciccneeneebeuthecooces 124 132 94 
Se adi wicncccceseeesesoceoes 159 150 106 
SG BRN MYOTIS oocc cic ncccesctessssccces 192 162 119 
Be I Mc on. cnccmcccccesctcnsecccoes 195 169 116 
le rc dkncticwcocnnsosnenbosccoes 202 172 117 
1960 MOMERLY VETERE... wncccccccccccccccceccce 233 193 121 
Se CE Sc ncndcoscusseccceceseceseen 278 231 120 
1948 monthly average.............-.----------- 287 249 115 
BE Cee hc cucnckdnddsncsenecotenbotecens 301 251 120 
dp tiencpibdddedttinessdekbsescews 293 251 117 
REE SN SE are Se 290 250 116 
| EEE ES a ee 277 249 111 
a i col ain sk ees 271 247 109 
Dt ntnet tee ebhodanceeenewens 268 247 108 
BED Sn ccccubasbubbnoondecenseoruwoos 268 248 108 
Dh odscceeeboanbooseodedcuesesooce 258 245 105 
a RIE SE ee oe + 261 246 106 
te RS 98 EE NE ee 260 246 106 
Dt tn dkgenbebbbuneneusdstsdebbecane 256 245 104 
a a le re ae alec nie 252 245 103 
i de OEE Decca hebeenws 249 244 102 
i i Se ae 245 243 101 














' August 1909-July 1914= 100. 
?1910-14=100. 


* Ratio of prices received to prices paid, interest, and taxes. 


Source: Department of Agriculture. 




















STOCK PRICES 


Stock prices of industrials and utilities, after reaching a new 1949 peak in August, declined slightly in the last weeks of 


lo 


the month. 


PERCENT OF 1935-39 AVERAGE PERCENT OF 1935 ~ 39 AVERAGE 
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SOURCE: STANDARD AND POOR’S CORPORATION. COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100] 
Period Combined Industrials Railroads Utilities 
index ! 
Weekly average: 
Re ee een Se. 94. 2 94. 8 74. 7 98. 6 
ERC TE ere rate weno rarer: 69. 4 71.3 66. 1 61.3 
ERI peer BE aE 5 139. 9 143. 4 143. 0 120. 2 
Se itie cocenanckbeetoucwsaasend 124. 4 130. 6 114. 7 96. 2 
Se 131.9 138. 9 124. 7 99. 5 
DE tc iciebvsdeuhaccnaune at 5 133. 5 119. 7 97. 3 
Pl cccockenbedhoonssts 125. 7 131. 7 120. 4 97.3 
See ee 127.8 134. 3 120. 9 97. 4 
DR cccchndtdudbducuscas 120. 4 126. 4 108. 8 94. 2 
pS a re eee 119. 4 125. 5 105. 8 92. 9 
SOEs Stbccuustedbvcbnusctene 121.0 127. 3 105. 9 94. 2 
RSAC CPE 117.2 122. 7 99. 6 94. 4 
Re do cnn seetbed oecaces 118. 0 123. 7 97. 4 95. 3 
BN hc ccucnete Ceksceates 118. 5 124, 2 97. 1 96. 1 
a Sh ee 117. 7 123. 4 95. 8 6-95. 3 
SERS Se eee 112. 0 117.0 88. 4 93. 0 
pe Ge eS ee er 117.8 123. 4 90. 6 |. 95. 4 
PE 4tncncnk thieancdestaa 121. 9 128. 2 94. 6 98. 5 
Week ended: 

") QED Tis 600nd hdd nassoues 120. 3 126. 6 91.7 97. 3 
ee a eee 122. 9 129. 2 97. 2 98. 7 
— aN are ®: 123. 3 129. 6 96. 4 99. 5 
SRT ears eee 121. 1 127. 2 93. 2 98. 5 
Ot deiak hg a ae 121. 3 127. 5 92. 6 98. 7 




















1 Combined index — to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 railroads, and 28 utili 


ties; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities. 
Source: Standard & Poor’s Corporation. 
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EMPLOYMENT 














LABOR FORCE 


Unemployment declined 400,000 in August. Total civilian employment rose a quorter of a million. The 
increase of nearly a million and a half in nonagricultural industries was almost offset by a decline in 


agricultural employment. 
MILLIONS OF PERSONS 
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SOURCE: DEPARTMENT OF COMMERCE. 
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[Thousands of persons 14 years of age and over] 





Total labor | 


Civilian employment! 




















force, in- 

Period cluding So man. , Armed Unemploy- 
armed Total agricultural po forces ment 
forces industries 

1939 monthly average. - 55, 600 45, 750 36, 140 9, 610 370 9, 480 
1944 monthly average-__- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1946 monthly average___ 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average___ 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 
1948 monthly average-_- 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 
1948: July............. 65, 135 61, 615 52, 452 9, 163 1, 293 2, 227 
pe ae 64, 511 61, 245 52, 801 8, 444 1, 325 1, 941 
September_---__-_- 63, 578 60, 312 51, 590 8, 723 1, 366 1, 899 
October.......... 63, 166 60, 134 51, 506 8, 627 1, 391 1, 642 
November-__-.___- 63, 138 59, 893 51, 932 7, 961 1, 414 1, 831 
December-_...-_-- 62, 828 59, 434 52, 059 7, 375 1, 453 1, 941 
1949: January__._---.-- 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 
February -_...--- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 
Di aitialsAvinee 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 
ee 62, 327 57, 819 49, 999 7, 820 1, 492 3, 016 
SS ae 63, 452 58, 694 49, 720 8, 974 1, 469 3, 289 
CS EES) a 64, 866 59, 619 49, 924 9, 696 1, 468 3, 778 
A 65, 278 59, 720 50, 073 9, 647 1, 463 4, 095 
Saeeths once vex 65, 104 59, 947 51,441 | ° 8, 507 1, 468 3, 689 











1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, 
illness, bad weather, temporary lay-off, and industrial disputes. 


Note.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 





























EMPLOYMENT IN BUSINESS AND GOVERNMENT 
















































Employment continued to hold steady in nondurable monufacturing industries in July but declined 

further in durable manufacturing. Contract construction employment, while slightly below last year, 

continued to increase seasonally. 
MILLIONS OF WAGE MILLIONS OF WAGE 
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{Thousands of wage and salary workers '] 



































Z Transporta- 
Durable Nondurable . Government : Contract 
Period manufac- manufac- Trade a (Federal, = construc- Mining 
turing turing State, local) utilities tion 
1939 monthly average.............----- 4, 357 5, 720 6, 705 4, 610 3, 987 2, 912 1, 150 845 
1943 monthly average_............-.--- 10, 297 7, 084 7, 322 5, 187 6, 049 3, 619 1, 567 917 
1946 monthly average_.....-..-.-.-.-..- 7, 180 7, 335 8, 820 6, 016 5, 607 4, 023 1, 661 852 
1947 monthly average...........----.-- 8, 055 7, 846 9, 450 6, 278 5, 449 4, 060 1, 921 911 
1948 monthly average. --.....-...------ 8, 214 8, 063 9, 746 6, 400 5, 658 4, 065 2, 060 925 
Pe SN dcutcncndnliehteamaneouabet 8, 122 7, 993 9, 670 6, 389 5, 607 4,105 2,173 950 
i tidéntiaeceetethvonndnnnebitl 8, 165 8, 007 9, 646 6, 399 5, 599 4, 136 2, 219 922 
| ESE “ie RET Gee 8, 188 8, 253 9, 660 6, 383 5, 650 4, 139 2, 253 952 
DE. consctiSGsonsasecehes 8, 294 8, 403 9, 733 6, 379 5, 801 4, 092 2, 239 948 
i iscsnnestiehhctenknncotdh 8, 318 8, 279 9, 889 6, 364 5, 789 4, 091 2, 206 941 
PEs xncoctn@isakaceessodt 8, 303 8, 158 10, 036 6, 364 5, 714 4, 066 2, 162 938 
in occudethcswoceooeseh 8, 222 8, 061 10, 381 6, 346 5, 994 4, 066 2, 079 939 
Re ay eee ote 8, 005 7, 885 9, 625 6, 265 5, 761 3, 978 1, 906 925 
TE incsenccknetoaneanseawet 7, 898 7, 879 9, 513 6, 272 5, 759 3, 956 1, 820 922 
Dl idacccasceted $vdenecnasman 7, 807 7, 818 9, 525 6, 314 5, 762 3, 912 1, 841 914 
EEE A SERENE CS 58 2 7, 656 7, 676 9, 683 6, 362 5, 773 3, 929 1, 941 919 
| SS Py EE 7,451 7, 579 9, 535 6, 405 5, 820 3, 952 2, 020 908 
Pl eddcncenentbaineticiedebdts 7, 430 7, 631 9, 520 6, 394 5, 783 3, 984 2, 078 913 
i, SR Pa 1 ee & ee 7, 309 7, 642 9, 421 6, 378 5, 751 3, 970 2, 149 889 
1 Includes all full- and-part-time wage and salary workers in nonagricultural establishments who worked or received 


pay wagy, Soe pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. otal derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (pn. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 
which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 

| ? Preliminary estimate. 


Source: Department of Labor. 

















AVERAGE WEEKLY HOURS 


Average weekly hours of work in manufacturing industries remained practically unchanged in July but were about 
| hour below July 1948. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 








{Hours per week, selected industries] 








All manu- ‘ p se a 
F : ; Bituminous Building 

Period pa speed Retail trade coal mining construction ! 
1939 monthly average__...............--- S7..7 43. 0 oy. 1 32. 6 
1941 monthly average__..............--.- 40. 6 - 42.5 si. 1 34. 8 
1944 monthly average._................- 45. 2 40. 3 43. 4 39. 6 
1945 monthly average_................--- 43. 4 40.3 | | 42.3 39. 0 
1946 monthly average___...........--.-.- 40. 4 40. 5 41.6 38. 1 
1947 monthly average___.__._..____..---. 40.3 40. 2 40. 6 37. 6 
1948 monthly average -._......-.....-... 40. 1 40. 1 38. 0 37. 3 
ke iE al: a ee a 40. 2 40. 3 39. 9 37.9 
SERRATE NE. Go EES 23-2 39. 8 40. 8 2 34.2 37. 8 
ee ee een aun 40. 1 41.0 39. 4 37. 8 
0 SE Sa ee ee ia 39. 8 40. 2 37.9 37. 6 
AG SP RES 7 era 40. 0 39. 7 38. 6 37. 3 
PP ccabihkesecehtantbinewie 39. 8 39. 5 37. 1 36. 4 
EEE a SP ee 40. 0 40. 2 38. 5 37. 8 
Pe I os aes. cn bade 39. 5 40. 0 39. 3 37. 0 
tS on belie conansmadésdieae 39. 3 40. 0 38. 0 36. 5 
SS ee eer a eee 39. 0 39. 9 36. 1 36. 3 
ne Rith eh on die tiie dees 38. 3 40. 1 36. 4 37. 4 
EE eee ey eae 38. 5 40. 1 37. 2 37. 4 

RRR NES SRE RS PERE 38. 9 (4) (4) (4) 

CO) EES PS. SSG ee epee 38. 8 (*) (*) (*) 

















1 Data prior to 1948 not exactly comparable with later data. 
2 Based on pay period during coal stoppage. 

3 Preliminary estimate. 

* Not available; series being revised. 


Source: Department of Labor. 



































WORK STOPPAGES 


With no work stoppages of important size in July, man-days of idleness dropped sharply. 


MILLIONS OF MAN-DAYS IDLE 
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Workers involved in Man-days idle during 
Number of stoppages | stoppages period 
— 2 | 
Period Beginning In effect | Beginning | - — | Monthly | Percent of 
in during | = | ; oo th | average | estimated 
period month (nasende) | (thousands) | (thousands) | working time 
SIRT 2,613 |...._..____. SD Eo eae | 1, 484 | 0. 28 
De acti ce aknn ca RE Aes ccencnes SG xGinastvabes | 1,921 | . 32 
i da iain hatha a gd eRe DL cutee eeube | 349 | 05 
(eer  g SSE i 9 Teer ere 1, 125 | .15 
neGudtinvenaaithiies 8 aS 2 9 res | 727 . 09 
eee 3s Gna gg eee 3, 169 47 
RR eee 4 SIRES. = S Sarees 9, 667 1, 43 
SEE SERRE eee J | ee yt eee ec 2, 883 . 41 
icdtidecasunethen i - Seegees <, | RR 2, 842 . 37 
BOGS: GUNG. casos ecusn. 349 565 169 243 2, 220 . 28 
i. Annenuihene 394 614 218 307 2, 670 . 36 
August.......... 355 603 148 | - 232 2, 100 . 26 
September. ------ 299 553 158 267 2, 540 . 33 
5 256 468 110 194 2, 060 . 27 
November. --_-.-.-- 216 388 Bw | 189 1,910 . 26 
December. --....-.- 144 283 40 93 713 . 09 
1949: January !__._....- 225 400 70 110 800 11 
February !___.--- 225 350 80 120 650 . 10 
ere 275 400 500 540 3, 600 . 46 
Bt send etaeu's 400 500 175 225 1, 800 . 25 
a eee 450 600 250 320 3, 200 . 45 
tt ccbesahhes 375 550 575 660 4, 600 . 61 
ea cctcdaess 300 525 110 225 2, 100 . 31 


























1 Preliminary estimate. 
Source: Department of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 7" 


Preliminary estimates indicate that industrial production in August fully recovered the 4 percent drop in July, which 
had been due in part to the spreading practice of plant-wide vacations, especially in nondurables. This was the first 
rise since October 1948. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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{1935-39= 100, seasonally adjusted] 

















Pe Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total=100 
Period Manufactures Manufactures 
a om 1 M M 1 
industria : inerals inerals 
: Durable | Nondura- Durable | Nondura- 
production) Total goods | ble goods goods ble goods 

1935-39 monthly average____-- 100 100 100 100 100 38 47 15 

1943 monthly average__..-.__- 239 258 360 176 132 136 83 20 

1945 monthly average___.._--- 203 214 274 166 137 104 78 21 

1946 monthly average__..._--_- 170 big 192 165 134 73 (i 21 

1947 monthly average__..-__-_- 187 194 220 172 149 83 81 23 

1948 monthly average__....--- 192 198 225 eed 155 85 83 24 
Le 186 192 219 169 153 83 79 23 « 

SS See ee 191 197 223 177 159 84 82 24 

he ES. 192 199 225 178 156 85 83 24 

DS gbneccdveceoes 195 202 231 179 158 87 84 24 

TS 195 201 229 178 161 87 83 25 

ae 192 199 231 173 156 87 81 24 

ORD? COMET. . ccnwcccccccce 191 198 227 175 149 86 82 23 

RE diets a nmaont 189 196 225 173 149 85 81 23 

a SE, aE 184 193 223 168 136 84 79 21 

Sil RR 179 184 212 162 148 81 76 23 

Rl RE 174 179 201 161 145 76 75 22 

A i a A a 169 175 194 161 134 74 75 20 

i ly lap 162 169 186 156 124 70 73 19 

DE Titidnitaoonnnns 169 176 194 162 127 74 76 19 
































1 Preliminary estimate. Part of the July decline, especially in nondurables was due to the spreading practice 
10 of plant-wide vacations. The seasonal adjustment factor has not been revised to take account of this. 
Source: Board of Governors of the Federal Reserve System. 














































































































































































































In July production of most manufactured durable. goods declined. Output of iron and steel again fell 
sharply but made some recovery in August. July production of lumber and products and machinery 
was lower but nonferrous metals was about the same as in, June. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
IRON AND STEEL LUMBER AND PRODUCTS 
250 250 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
200 A / —_—J Th 200 
150 150 — i" 
100 deleeelenciele toler eeeee eenee poly 100 IN. oly bili biti lis 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MACHINERY NONFERROUS METALS AND PRODUCTS 
360 MONTHLY AVERAGE SEASONALLY ADJUSTED 350 MONTHLY AVERAGE SEASONALLY ADJUSTED 
443 
439 
300 300 
250 |—_4 Revs 250 N 
vale ani V WIS 
150 150 / 
Vy =e eee ee pe 00 tebstid hdd td MUCUECHERERCUEREROUORER OURO ETO E 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
Period Iron and Lumber and Machiner ana ‘a 
7 steel products y products 
1935-39 monthly average___......-...-__-------- 100 106 100 100 
en ce a econdenobaonees 208 129 443 267 
re nn, . . «  dadnesboneseedeeooe'cs 183 109 343 204 
1046 monthly average. .........................- 150 131 240 157 
ee GE SUED... 6... codddeosentcctebbececes 195 143 276 187 
THOS MONChiy GVOTERS... . 2.5655... kiwi. 208 145 277 193 
SE MA ciccecsindbbssesdetdedabebendess 208 140 277 194 ' 
NSA SRS Fe RN |S eee, 201 142 269 185 
SRST Ce eT See 207 148 271 186 
SELES IE eee GET A ee 214 143 273 192 
i I 221 147 277 192 
ere Sees Se eee 224 145 276 187 4 
SRE T SS OT Saas 223 143 277 184 
et a, ie cc ctcckdbtbednnccadubblensees 228 129 268 183 
| SES TRS Sie TREE 232 123 262 185 
8 SE ge ey Se ae ea 233 129 252 183 
SR re RS eT Say: 219 126 240 167 
SRT RE aS OS ee 204 126 232 145 
TRE BETTS ag eT TE: 177 124 226 132 
| PM cbcedbatcedddntadbnsns soenbclsauckit 156 116 219 130 
| 1 Preliminary estimate. See page 10, footnote 1. 2 


Source: Board of Governors of the Federal Reserve System. 1 











MANUFACTURES 


Production of textiles and chemicals dropped in July. Food processing and petroleum refining 
remained at about their June rates. 

















PERCENT OF 1935-39 AVERAGE PERCENT OF 1955-39 AVERAGE 
TEXTILES AND PRODUCTS PETROLEUM AND GOAL PRODUCTS 
— MONTHLY AVERAGE SEASONALLY ADJUSTED - MONTHLY AVERAGE SEASONALLY ADJUSTED 
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MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 
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AVERAGE 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
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PRODUCTION OF SELECTED NONDURABLE ie 

















[1935-39= 100, seasonally adjusted] 








; Petroleum Manufac- 
Period wees ont and coal tured food pir men 
a products products Pp 
1935-39 monthly average.......-.............-... 100 100 100 100 
1963 monthly Average..........................-- ' 153 185 145 384 
SS a ee a 146 235 151 284 
I LS ST 162 173 150 236 
ES I: 163 193 157 251 
Eno ccubvcdesecececscedbonsces 169 218 159 254 
SSS Se Ae oS ae ee Fe ee 174 220 163 256 
DI: dint cehiiasedkeennnbobemnaed 154 217 160 251 
DA cnc ene ccdieeendntnonsdoonann’ 166 221 156 259 
ETRE SS 2 RECESS 168 207 163 257 
ERSTE eh RE a ES SES, 167 217 161 255 
ASE, Se a eS eee 164 227 159 257 
I eS. Ws oe hee eendan 156 231 158 257 
St Sd. cn conbeoeees eipiasehin ceanaainintdeerniint 160 228 160 257 
EERE Sy eS SG A AES Hs 5 157 221 162 250 
REE <I aS 142 213 162 245 
thm ienpacedtpsentebtesedbencses ~ 129 209 162 237 
Ai ie pine amueidingnetbustent 123 207 162 234 
NY SRE 66 RRR, et GRRE 127 203 164 231 
Tt Tiled canmnenhglhbabeoességeedtebedauss 122 205 163 226 

















1 Preliminary estimate. See page 10, footnote 1. 
Source; Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production in August recovered the July drop and by early September was back to the mid-June rate. Electric power 


continued above rates of a year ago. Bituminous coal mining remained at a low rate as the shortened workweek continued. 


The August output of cars and trucks was the highest since April 1929. 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 
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Electric power Bituminous 
Steel © anata Cars and 
F by utilities coal 
Period “Suan of (millions of (thousands of aumies 
kilowatt-hours)| short tons) ! 
Weekly average: 
ES a eS 2 eee A Se, ee em ee ee - 1, 637 4, 821 2, 008 90, 860 
Pl tecadnddbeaneenbeeenenetobnsmecedekidesd 1, 700 5, 300 1, 906 100, 670 
Week ended: - 

See Wk Jess. ccnecenbebenesneminennenee 1, 697 5, 319 2, 029 107, 219 
Tititvnacedsnpdeabesneoneantbbade 1, 710 5, 318 2, 094 107, 174 
ae a 1, 712 5, 391 2, 065 107, 924 
an 6 eae eee 1, 729 5, 478 2, 036 95, 715 

CE, BORiininiencedchhdeniosncauddieta 1, 716 5, 470 2, 042 96, 484 
Pivgblsretenccakdebotcssncncddenta 1, 703 5, 166 2, 236 74, 744 

See Ge. S&S ccdscdscnccddndacsecendetitials 1, 499 5, 466 1, 258 136, 507 
Dit cieseeteecthdsentbansaneunuaanes 1, 517 5, 430 1, 333 140, 147 
Micka sckbte heehee Gaweconten 1, 539 5, 579 1, 258 142, 663 
eh SES 1. 2 AREER HE Sh >: PREP 1, 563 5, 523 1, 318 148, 469 

Re I Bt Res FL a, ee et 141, 380 
Ditninatad Senetumbetenkuacs Seca BG Wedscccccecscdhes wanes ines ooeneenns 

















1 Daily average for week. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 


motive Reports. 
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NEW CONSTRUCTION 


The value of new construction, continuing to increase in August, was 22 percent above July and less 
than 2 percent below the August 1948 peak. 
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SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 
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Private construction 


























Federal, 
Period Total new State, and 
construction Total Residential Other local ! 
private (nonfarm) 

1939 monthly average._.........-.--- 526 317 176 141 208 
1942 monthly average__........----- 1, 118 251 110 141 867 
1944 monthly average___.......----- 345 152 45 107 193 
1946 monthly average___.....-.----- 871 688 265 422 184 
1947 monthly average__........-.---- 1, 194 932 438 493 262 
1948 monthly average___....-......- 1, 565 1, 214 602 612 351 
SEN SL checuscccenédawrecece 1, 754 1, 348 682 666 406 
 Reccccncdpidhvkenens 1, 874 1, 423 707 716 451 
NEES ESS SE 1, 934 1, 454 720 734 480 
Pt. cnnciansdddabscoes 1, 901 1, 427 707 720 474 
Pt ccdtinkeindadeketinn 1, 814 1, 355 670 685 459 
SEES SIN ERE 1, 646° 1, 256 615 641 390 
tcincnekundgiddseswed 1, 447 1, 129 547 582 318 

Se Be icivccccesccedadedecces 1, 293 1, 002 475 527 291 
iid aintepindidadekwwé 1, 172 905 400 505 267 
i TS TEE IE 1, 267 951 420 531 316 
itd chdnnreblnd ine anant 1, 378 997 445 552 381 
MAdpntdh~esncceoenndoutwnd 1, 585 1,117 530 587 468 

CNS CUES CKs 5655 BGESSS Se Sct 1 745 1, 239 600 639 506 

i ieiniaiireinmeiineeees 1, 853 1, 309 650 659 544 
| STENT ae 1, 902 1, 336 660 676 566 





1 Includes public residential construction, 


? Preliminary estimate. 


Nore.—Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


Housirig starts declined slightly in July to 96,000 or about the same level as in July 1948. A total 


of 549,000 new houses started during the first 7 months of 1949 was just 4 percent below the 
number started during the same period of last year. 


THOUSANDS OF UNITS 







































































THOUSANDS OF UNITS _ 
125 - ee ee Eee 1-125 
NEW NONFARM OWELLING UNITS 
100 nea ane ee rere 100 
wmf c 
1949 
75 L —| 75 
1947 
50 er Lf 50 
25 25 
5 | | | | | | | mn 
J F M A M J J A Ss 0 N 1) 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
° ’ New nonfarm units started 
Month 
1947 1948 1949 
PEE. odtcccuncepsttnownsebebbooent 39, 300 53, 500 50, 000 
PE aivcscecsepsbennsesendésboses 42, 800 50, 100 50, 400 
Pa dedbbeavusensbinecetaswbbbeooet 56, 000 76, 400 69, 400 
Bn cnttndbncecnentsdontennéctbonda 67, 100 99, 500 88, 300 
DP ncedevdscceccenébcupseccesdésoncs 72, 900 100, 300 195, 000 
Pi ondsneensccoupenepeseneseeennne 77, 200 97, 800 1100, 000 
i cendendadesncciqumenncehupmadesd 81, 100 95, 000 196, 000 
BE denavrcoancsbcunpndonsbagateres 86, 300 We, We 1 ncncencacccen 
ON Ee Ee 93, 800 Lt tl ondienesanetan 
GE cnnerndunteecneneanaubeubannan 94, 000 TR lcocdadtescaans 
Ss  cntncorbbebennnebviaaand 79, 700 GL tecosstécsonece 
ONO NG bi acdaccwidbasionssedtbbncns 58, 800 GR, GED dencccescecscss 
BR ie ecccsnditodeccwndtithnows 849, 000 CEl, B00 -Lowewnceccesodd 
Monthly average.......-....-..-- 70, 750 WEE icccapennnwoban 














1 Preliminary estimate. 
Source: Department of Labor, 











EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Estimated nonagficultural business expenditures for plant and equipment in 2nd quarter of 1949 showed, for 
the first time in the postwar period, no gain over the corresponding quarter of the previous year. Anticipated 
expenditures in 3rd quarter of this year run lower, with electric and gas utilities the only field to show a 
continued gain. 
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ANNUAL TOTALS ANNUAL RATES * 
—— ACTUAL pee = ~<+-PLANNED> 
20 20 
| BR 
MISC ANE 
15 16 
CTRIC AND GAS 
EG UTILITIES f= 
10 10 
MANUFACTURING 
5 AND 5 
MINING 
O | 0 
1939 1941 1945 1 2 3 4 i 2 3 a | 2 3 4 
1947 1948 1949 
% WOT ADJUSTED FOR SEASONAL VARIATION. ? 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, annual rates, not adjusted for seasonal] 
Transportation Commercial 
Period Total 3 Manufac- Mining Electric and end cukeeeh. 
turing gas utilities laneous * 
Railroad Other 
Se ee ee 5, 200 1, 930 380 280 280 480 1, 850 
Eaesacdenscorsedesesbenseoncenisetas 8, 190 3, 400 680 560 340 710 2, 490 
Bia ccxesencncetiddeddooscconopdedond 6, 630 3, 210 440 550 320 630 1, 480 
Dl no dbnndtinéannebbingthoosencebibannd 16, 180 7, 460 690 910 800 1, 900 4, 430 
Bk ckbcdedccqnedddeetdoapeccebibiod 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
1067: Piast GUAsteR. .. .cnaccccccccncccese 12, 640 5, 800 600 640 720 1, 320 3, 600 
Second quarter. -.-..-....-..-.-... 15, 760 7, 400 640 880 920 1, 800 4, 120 
WE on cc caccccacceqnense 16, 560 7, 480 720 920 800 2, 000 4, 640 
Pe Secs cccccccccuegeses 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
1948: First quarter. .................... 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
Second quarter. -.-.....---...-..- 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
eG cacewcccccocccteassce 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
POR GIR s cc cnccecconctiital 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
SOR  ekeccccneccaccesesase 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
Pt Pt 9c. ncencnesccetss 19, 280 7, 840 800 1, 640 560 3, 240 5, 200 
es GE ©. curcenncoecerres 18, 520 7, 360 760 1, 240 680 3, 320 5, 120 





1 Excludes culture. 

2 Commercial and miscellaneous include trade, service, finance, and communication. 

3 Preliminary estimates of actual expenditures. 

‘ Estimates on anticipated capital expenditures of business. 

Notsz.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultural investment and also certain at and construction outlays charged to 
current expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and other 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


Total proceeds from new corporate security issues more than doubled in the 2nd quarter reflecting a rise in 
both fixed and working capital financing. 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars] 





























Proposed uses of net proceeds 
Estimated 
Period net pro- New money eaten 
—_ of debt and 
Total Plant and Working stock ! 
equipment capital 
 , Ge, . cnn cevakncnnesesobeuspeetboceuuns 529 81 43 39 448 
Sy Ey GE cnnconncacedsevoucehinseeecouscsaes 287 77 35 42 210 
EY SE, ncn dadandabavekohoosababsaeebeny 1, 475 270 159 111 1, 206 
eg Re Te oe 1, 689 820 529 291 | 869 
kf ea ere a ee ss 1, 617 1, 148 852 296 469 
SEE GUNNS hee nc cn cotsbedssencendnbedilnccsesobs 1, 604 1, 392 1, 035 357 re 
Ss ee I oii cccndbtinticedcodudindbivnence dt 1, 374 884 692 192 490 
RIE GU edthcccedndsbadbnccncrdbihddvesondebs 2, 311 2, 000 1, 654 347 310 
GE Se nc ccccnndanessctbadasenevateéenn 1, 614 1, 400 845 555 214 
tt i i conedanieeeunesnnennneanannebenn 1, 663 1, 353 1, 080 274 309 
nd dcnscndnamadebenoeepianeimenetedind 1, 267 1, 045 764 281 221 
SUE Geren secs creendtngescsehsaneepetesstens 1, 873 1, 767 1, 451 316 105 
ERE Se i crc cdcnnedhntenceadtensnenseane 1, 056 850 699 152 206 
ET Tn nt. cducaneamnebehenndininnehinenn 2, 311 1, 968 1, 615 353 343 
1 Includes small amount for other purposes. 








3 Preliminary estimate. 


Nots.— Detail will not necessarily add to totals because of —- 
Source: Securities and Exchange Commission, 
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INVENTORIES AND SALES 


July was marked by a sharp drop in manufacturing and wholesale sales, largely because of seasonal 
factors. Retail sales declined moderately. Manufacturing and department store inventories continued to 
decline. Little change was reported in other trade inventories. 




































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
WHOLESALE RETAIL 
20 20 
MONTHLY AVERAGE MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
\,"" \ _aetten cnn enone eens $000.9 ogee 
: gn terete were: pares 
10 SALES 10 ————— ae 
—< s! 
~ 
oyertiia INVENTORIES 
Oo es ) ) ae titie lit ritirtiriy Oo asa SS Litiilipiiy Lititliterilp pti 
40 42 44 46 48 1947 1948 1949 40 42 44 46. 48 1947 1948 1949 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURING DEPARTMENT STORES 
40 400 
MONTHLY AVERAGE MONTHLY AVERAGE SEASONALLY ADJUSTED 












































































































































Shin aa. Ril e SALES —_— 
30 5 —_avent -, 300 val Wf - = 
er \ War Yi |S ee NLS 
26 — tod ZINVENTORIES _ tino 2 ¥ 
“il sir 
0 eee ee reeare cen pert peri titiat oO oa a | petri tira peri taiiis pis t iii 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Wholesale ! Retail ? Manufacturing ! Department stores 
Period — 
Inventories * Sales 4 Inventories * Sales ¢ Inventories * Sales ‘ Inventories Sales 
Millions of dollars we 

DE cadoneditisin -capodiiibtbbémocdodss 3, 200 2, 505 5, 502 3, 504 11, 516 5, 112 102 106 
iain whedecocetbebdddbhencouctél 4, 151 3, 650 7, 620 4, 624 17, 024 8, 172 131 133 
i tiniihnt th enakedphesenereseseeees 3, 577 4, 330 7, 350 5, 310 19, 897 12, 603 155 168 
hcl bethebensanbeeecneenesedeue 4, 216 4,777 7, 502 6, 387 17, 924 12, 371 166 207 
ttt tt Aendtnewscaedikbnoepecscéott 5, 823 6, 138 11, 049 8, 399 23, 435 12, 020 213 264 
tee Didineunescabiéiinereboccodens 7, 545 7, 304 12, 953 9, 860 28, 020 15, 671 255 286 
tii Rnd candctibiitibdooeeeedwph 8, 315 7, 867 14, 556 10, 784 31, 713 17, 587 291 302 
1948: July........-- ett citmencceennees 7, 930 7, 796 14, 080 10, 857 30, 236 16, 403 285 311 
Pi cnneseckhdpieencencoesss 8, 100 8, 161 14, 145 10, 893 30, 429 18, 169 285 309 
Dt omorcaptieiececescenss 8, 243 8, 286 14, 531 10, 968 30, 710 18, 781 290 309 
Dl iikinss thane tewesennee 8, 400 8, 376 14, 576 10, 894 30, 848 18, 807 290 308 
DED cnnvarcdgedesccccocsoes 8, 507 8, 242 14, 779 10, 771 31, 225 17, 980 296 289 
Tt >. devbcesihadcshaececta 8, 315 8, 196 14, 556 11, 062 31, 713 18, 130 291 305 

Re SE, o. cocukéwincoonescodane 8, 527 7, 163 14, 092 10, 615 32, 062 16, 691 278 295 
lc cgicvenditiraceneeesans 8, 567 6, 802 13, 939 10, 588 32, 070 16, 424 276 281 
Dt Pitttncsanvibibadeoncenenph 8, 445 7, 489 14, 237 10, 620 31, 793 18, 107 283 277 

th appinessnpiiieneseoneweht 8, 186 6, 962 14, 057 10, 767 31, 266 16, 763 280 294 
May® egideennaschanseooeneoeonee 7, 912 7, 077 13, 766 10, 726 30, 913 16, 295 273 292 
Cc tudinesdenbtheocnneemed<itl 7, 774 7, 086 13, 892 10, 681 30, 304 16, 535 265 285 
Fixit ccewccndepsnoccconcesses 7, 830 6, 603 13, 831 10, 555 29, 700 15, 000 256 280 

1 Not adjusted for seasonal variation. * Book value, end of period. 5 Indexes computed from data on retail value of sales for 
2 Adjusted for seasonal variation. * Monthly average for year and total month and retail book value of inventories, end of period. 


for month. * Preliminary estimate. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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MILLIONS 


OF DOLLARS 


MERCHANDISE EXPORTS AND IMPORTS 


Exports dropped sharply in July. The value of imports also dropped. 
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[Millions of dollars] 
Period Exports ! Imports ? Excess of 
exports 

Dee SE GUOIOED. .. nccccccccncnqecunseswaesewnss 247 207 40 
es ng. cantdnstinenecwedediaawbened 1, 080 282 798 
dBi cceeenseshosnseniedaeeonous 877 346 531 
EY Gn cacgencanceesesccucsenaenesesce 849 410 439 
Sn cha ceaddsnedeulennhdhaineiadbee 1, 278 478 801 
Bee CR Gna dds cd ccceccssestscnsecscesnscscscs 1, 051 594 457 
Se Be ititinddd cccbdnwudddabetiondousdbuediesinabed 1,015 625 390 
RR ARE I: EE IS tL BE 1,019 563 456 
EG RS SE LY a HS 990 606 384 
Dn otneteshuithnaimenteuennnmensteinel 926 560 366 
EES 5 SATE SL EE RF 1, 021 600 421 
ERE ES Si See 820 554 266 
Sc ocbbbchoecditibdttedédbeckditduasanen 1, 285 720 565 
tt nin ndevnvbetiiddendtncuethitloseneneost 1, 094 590 504 
| EEE a SES NSS OIE ea Fe 1, 032 568 464 

Db bhwbendssandsdsaktnnsinenecdebibbaeesnaedh 1, 159 632 527 

Re ST Sree Ea Pt HE ERY Oe + 1, 148 534 614 

RE RE See ths Ce FLIES Oe 1, 077 539 538 

DRG nub cbvatudu@dhude cus acedh tas cant eee 1, 104 527 578 

RR ce eta Ie ae me eh ee RR RE 897 456 441 














Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 


1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 






















































PURCHASING POWER 











NATIONAL INCOME 


The revised series on national income shows a $12.1 billion drop, or 5 percent, from the peak in 4th quarter 


¢ 






1948 to 2nd quarter 1949. Corporate profits, including the inventory valuation adjustment, accounted for one- 
half of the decline while the compensation cf employees accounted for about one-fourth. 
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ae 1944 1947 1949 3 ; : | 2 3 Pr | 2 ? 3 4 | 1 2 
“ 1947 1948 1949 1950 
PREL VINARY ESTIMATES 
SOURCE: DEPARTMENT OF COMMERCE COUNGIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate profits and inventory 
. valuation adjustment 
Total Compensa- | Proprietors’ 
Period national tion of and rental | Net. interest 
income employees income - Profits Inventory 
Total before valuation 
taxes adjustment 
aE See: Soe 72. 5 47.8 14. 7 4,2 5. 8 6.5 —0.7 
Dt .. .Gaihiacocnk«scnecRhnee 183. 8 121. 2 35. 5 3.1 24. 0 24. 3 —.3 
| EEE oes eee 179. 6 117.0 41.3 3. 0 18. 3 23. 6 —5.3 
Dt oVGsiihin cakenken dabiess 201. 7 127. 6 45.1 3. 4 25. 6 31. 6 —6. 0 
EEE NK te Sem nee eee 226. 2 140. 3 49. 5 3. 8 32. 6 34. 8 —2.2 
Annual rates, seasonally adjusted 
1948: First quarter....-......---- 215. 1 135. 1 48. 3. 6 28. 5 33. 0 —4.5 
Second quarter__......-.-- 224. 9 137. 7 50. 4 3.7 33. 0 35. 0 —2.0 
Third quarter............. 230. 4 143. 3 49. 9 3. 9 33. 3 36. 6 —3.3 
Fourth quarter--........-.- 234. 3 144.9 49. 7 4.1 35. 7 34. 5 +1.2 
1949: First quarter_........_--.- 225. 3 142. 5 47.8 4,2 30. 8 28. 4 +2. 3 
Second quarter '__.._____-- 2222. 2 141.7 46. 7 4.3 229.5 224.8 +4.7 
1 Preliminary estimates. 
* Estimates by Council of Economic Advisers; based on preliminary data. 


Nore.—;Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Corporate profits reached’ their peak rate in 3rd quarter of 1948, and have declined steadily since then, occord- 


ing to revised estimates. In 2nd quarter of 1949, they were $ 24.8 billion (annual rate), or $11.8 billion below 
the peak. Change in replacement costs of inventories was equivalent to two-thirds of the drop. 
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* NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT ** PRELIMINARY ESTIMATE BY COUNCIL OF ECONOMIC ADVISERS 








SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 









































[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
OEE. «céedacoeneocncucecqetehnh 9.8 1,4 8.4 5.8 2.6 
ere 6. 5 1.5 5. 0 3. 8 1.2 
lin necdébstheebdeteeneeceseneess 24. 3 13. 5 10. 8 4.7 6.1 
peer 23. 6 9. 6 13. 9 5. 8 8.1 
ll é cosncsvveisecbeasiqusidoeet 31. 6 12.5 19. 1 7.0 12. 1 
Di: nsbscevsteneamusoneabodans 34. 8 13. 6 21.2 7.9 13. 2 
Annual rates, seasonally adjusted 
1948: First quarter.........---.-.. 33. 0 12.8 20. 2 7. 6 12. 6 
Second quarter. .......--..-.- 35. 0 13. 7 21.3 | 13. 6 
Third quarter............... 36. 6 14.4 22. 2 7.9 14.3 
Fourth quarter .........-.-- 34. 5 13. 6 20. 9 8.3 12. 6 
1949: First quarter ............... 28. 4 11.2 17.3 8. 4 8.9 
Second quarter !__.....--.-- 24.8 9.7 15.1 8.5 6. 6 




















1 Estimates by Council of Economic Advisers; based on preliminary data. 
Notr.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. 


Figures for 1944-48 are revised and do not agree with data previously published in the Indicators. See 
Survey of Current Business, July 1949, for details of the revisions. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted), 2l 











PERSONAL INCOME 


Personal income, ofter rising slightly in May, dropped moderately in June, and still further in 
July, reaching a level about 3 percent below the high of December 1948. The biggest July drop 
was in farm income (part of proprietors’ and rental income), 
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* TERMINAL LEAVE BOND CASHING STARTEO IN SEPTEMBER, 1947. 


SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 























[Billions of dollars] 
Total Salaries, wages,| Proprietors’ | Dividends 
Period personal and other and rental | and personal —— 
income labor income income interest re eameaes 
PE Serer we coe 72. 6 45.7 14.7 9. 2 3. 0 
Dl hitisesvesiomneneadueeunts 165. 9 116. 2 35. 5 10. 6 3. 6 
aS ee aoe 176.9 111.0 41.2 13. 2 11.4 
Ditnbiteddntndiewenenegdin 193. 5 122. 0 45.1 14.8 11.7 
Piwensndudeekéhunanwene did 211.9 135. 1 49. 5 16. 2 11.1 
Annual rates, seasonally adjusted 

PE MR cduieicbnneuwcekan 213.4 134. 5 51.8 15.9 11. 2 
een ener mer 214.5 136. 6 50. 8 16. 0 | 11.1 
BE ne we wkieétisniee ibidin 215. 4 __.. ee 49. 5 16. 3 11.1 
September............--- 216. 3 139. 7 49. 4 16. 5 10. 7 
ERS pea 216. 3 140. 1 49. 0 16. 8 10. 4 
OR cen cecdccdced 216. 6 139. 5 49. 8 16. 9 10. 4 
ee eee 217.0 139. 1 50. 3 16. 9 10. 7 
BS Se eS 215. 7 138. 6 49. 0 17.0 11.1 
i 212.9 137. 1 47.2 17.1 11.5 
ai eI le 2 212. 4 135. 6 47.3 17.1 12. 4 

DD akcdk din hntnnmebsdedinmss 212.5 136. 8 46. 3 17. 2 12. 2 
esata aelentiwnypdaiedl 213. 1 137. 1 46. 7 17. 3 12.0 

Si ictiisstaslociechesetiailitemsvenenietsitiinte 212.4 136. 2 46.8 17.3 12. 1 

| Re Te 209. 7 135. 8 44.5 17.3 12.1 




















1 Preliminary estimate. 
Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 












































— : 
CONSUMER INCOME, SPENDING, AND SAVING 


According to revised estimates, disposable income dropped slightly from Ist’ to 2nd quarter while expenditures 
rose slightly, thus reducing the rate of saving by $1 billion. 
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[Billions of dollars] 
Disposable | Less: Personal Eauals: P 
Period rsonal consumption — = 
income ! expendivures sonal saving 
ar LT IEE IS Gee TO RE ET RT 70. 2 67. 5 2.7 
RE BEES SEER SR te: 75.7 72. 1 3.7 
Shek sk:cestviniaintesitiedit a aalharweiiaiesinuianholbaibdaiaiiidigatedidbadimentniiadl 92. 0 82. 3 9. 8 
Sil ires:si pctienidiinendbdbled ndiaiimhens | stiithiletiid dt adaimnaiaiibedl 116. 2 90. 8 25. 4 
 Seaeereners liitin dnipcbualiteiacliniinaiidtiniasdainlbiennidhiiiean 131. 6 101. 6 30. 0 
3044. ...... nteie Didindatatibandeateiabiitieedaedaamadnniaes 147. 0 111.6 35. 4 
$O45........ Sunbieindvbeclisenatdbiaibaameaniiibinads 151.1 123. 1 28. 0 
Sh dGteinpecinidiidutiniateinadinddtbadiainticdudsainaenianal 158. 1 147.8 10. 3 
PR ARRESTS hte ee: 172. 0 166. 9 5.1 
Pi iwatuiwadtaieieirseenetneemeeibandica deanna 190. 8 178. 8 12.0 
Annual rates, seasonally adjusted 
1948: First quarter_......-.....----.------------------ ‘181.9 175. 2 «6.7 
PP. cecccomeatkhabevoeoueundwaceases 189. 6 178. 7 10. 8 
PL sp naccnccenstththacnctosdesaneeede 195. 2 180. 3 15.0 
PD Pn occeccssctcbsboctoncecsse gececee 196. 2 180. 9 15.3 
RE A ee ee Pee 195. 0 177.9 17.1 
EE ee I ey a eae 194, 2 178. 2 16. 0 











1 Income less taxes. 
2 Preliminary estimates. 
Nots.— Detail will not necessarily add to totals because of rounding. 


Figures for 1942-48 are revised and do not agree with data previously published in the Indicators. See 
Survey of Current Business, July 1949, for details of the revisions. ‘ 
Source: Department of Commerce. 




















PER CAPITA INCOME’ 


Per capita disposable income fell about 1 percent from Ist to 2nd quarter of 1949, as measured in current 
dollars, or in terms of real purchasing power. 
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**CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 1948100 


SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 






































: : 1 
Per capita Span 6 personal ee 
i mise 
urrent 1 = 
dolless 1948 dollars * 

RCH eA ETO PN ea ERNE CME TNS $536 $923 58. 1 
EOP OEE I > LATTES | TE SP SF 574 981 58. 5 
EE | ee een et eee rrr eS eee eT 691 1, 125 61. 4 
RRR I EE) SR EP ries s 867 1, 262 68. 7 
ARON Ce - 9: SRG SE se QO ee 970 1, 314 73. 8 
EER A ER ETE LES 7S IR ee 1, 065 1, 405 75. 8 
ACRE AE + RES ES BS, ER pee Pe 1, 082 1, 389 77.9 
REE 28 eS a ae ee eee ee eee 1,119 1, 342 83. 4 
a i ae it a eee el CR 1, 194 1, 282 93. 1 
RC a REY, oc) | PRR AAS eer 1, 302 1, 302 100. 0 

Not adjusted 

Annual odie 1 pend Ser enanenal 

variation 

ES a ee ee ee ee 1, 248 1, 273 98. 0 
en cccccedabdhehKesuenuceanceasete 1, 296 1, 301 99. 6 
RL: cccnccneebssbbascoeudneceeesusea 1, 328 1, 305 101. 8 
I ie nconccnesh eibboscwcescceccctoqens 1, 328 1, 319 100. 7 
ss oa vs nop naosicoonnssceencets 1, 315 1, 326 99. 2 
0 EE oa eae 1, 304 1, 317 99. 0 





1 Income less taxes. - 

2 Current dollars divided by the consumers’ price index on the base 1948= 100. 

*The consumers’ price index has been roughly adjusted to take account of the understatement from 
December 1941-February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 

‘ Preliminary estimates. 

Sources: Department of Commerce and Department of Labor. 




















































































































































































































































































Average hourly earnings in manufacturing industries rose slightly in July to the highest, level yet 
recorded, according to preliminary data. 
DOLLARS PER HOUR DOLLARS PER HOUR 
ALL MANUFACTURING INDUSTRIES RETAIL TRADE 
2.00 2.00 
MONTHLY AVERAGE MONTHILM AVERAGE 
1.50 1948 DOLLARS* — 1.50 
ok, 
Pd 1948 DOLLARS” 
” P 4 ict, phere me 
1.00 a 1.00 =aZ 7 
CURRENT DOLLARS -—..7 
_f- CURRENT DOLLARS 
50 +—-— — - 50 ; 
oLLILI tit) Lint oLLLLITitilc) Gili titi) 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BITUMINOUS COAL MINING BUILDING CONSTRUCTION 
ate MONTHLY AVERAGE | Fad panes oe 1948 DOLLARS * ~ 
DOLLARS* pa ——— — 
4 ore’ 
n ~ te! oe 
septate 1.50 7 
\ 
CURRENT DOLLARS CURRENT DOLLARS 
1.00 7; 1.00 -—f 
MONTHLY AVERAGE 
50 = 50 
oLLiiitliti Deptt ti ti) OLLiti tir ty Let 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE 1948-100, t SEE NOTE ON TABLE. 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Selected industries} 
Manufacturing Retail trade Bituminous coal mining Building construction ! 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars * 
1939 monthly average...-..-.......-- $0. 633 $1. 090 $0. 536 $0. 923 $0. 886 $1. 525 $0. 932 $1. 604 
1941 monthly average_.............- . 729 1. 187 . 568 . 925 . 993 1. 617 1. 010 1. 645 
1944 monthly average..............- 1. 019 1. 381 . 724 . 981 1. 186 1. 607 1. 319 1. 787 
1945 monthly average...........---.- 1. 023 1, 313 .773 . 992 1. 240 1, 592 1. 379 1. 770 
1946 monthly average...........-.-- 1. 084 1. 230 . 878 1. 053 1. 401 1. 680 1, 478 1. 772 
1947 monthly average_.........-.--.- 1. 221 1. 311 . 991 1. 064 1. 633 1. 754 1. 681 1. 806 
1948 monthly average.............-.- 1. 327 1, 327 1. 067 1. 067 1. 899 1. 899 1. 848 1. 848 
i ciccndhebbnsaenentinednns 1. 316 1, 312 1. 070 1, 067 1, 850 1, 844 1. 836 1. 830 
Pilbcncdadecdhooncndnkbebios 1. 332 1, 312 1. 077 1. 061 1. 936 1. 907 1. 862 1. 834 
Sl tiibnadibooseninkwebaes 1. 349 1. 324 1, 080 1. 060 1. 967 1. 930 1. 874 1. 839 
EER ) Geos 1, 362 1. 337 1. 086 1. 066 1. 970 1. 933 1. 895 1. 860 
A IES See eiae: 1. 366 1. 347 1. 080 1. 065 1. 959 1. 932 1. 892 1. 866 
Pen achecsncceeection 1. 372 1. 364 1. 084 1. 078 1. 951 1. 939 1. 906 1. 895 
Ey 1. 376 1. 375 1, 072 1. 071 1. 960 1. 958 1. 915 1. 913 
Se D. « dunesunesdeccadeetten 1. 380 1. 383 1. 110 1. 112 1. 949 1. 953 1. 918 1, 922 
Pe ncinuinerdosanntedbin 1. 377 1. 395 1. 104 1. 119 1. 943 1. 969 1. 930 1, 955 
Di iddeuppesenneuvknettbe 1. 374 1. 388 1. 102 1, 113 1. 941 1. 961 1. 933 1, 953 
ETT TLR Ty SAT Se 1, 374 1. 386 1. 106 1.116 1. 932 1. 950 1. 934 1, 952 
ERE 1. 373 1. 390 1. 114 1. 128 1. 947 1. 971 1. 931 1, 954 
| GRR RER RRR or 1. 380 1. 393 (*) (*) (‘) (‘) (*) 
OO  nsccci cusciusauasacenaae 1. 383 1. 405 (4) (*) ‘) (*) (4) (*) 
1 Data prior to 1948 not exactly comparable with later data. 
* Current dollars divided by consumers’ price index on the base 1948= 100. See note 3 to table on page 24. 
* Preliminary estimate. 
‘ Not available; series being revised. 
Source: Department of Labor. 95 














AVERAGE WEEKLY EARNINGS 


Average weekly earnings in manufacturing industries leveled off in July according to preliminary returns. 
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“a MANUFACTURING RETAIL TRADE 
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oO VS re Listitiyi yy trp tipi yy Lips lipiiy Oo ere Se aS eS Lippi diya gy pitgi lei yy pinsalon aay 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BITUMINOUS COAL MINING BUILDING CONSTRUCTION’ | 
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** CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1948-100 
t SEE NOTE ON TABLE. 
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1947 1948 1949 


* EARNINGS DATA DISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS. 
SOURCE: DEPARTMENT OF LABOR. 
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{Selected industries] 






































Manufacturing Retail trade Bituminous coal mining Building construction ! 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? 
1939 monthly average--......------- $23. 86 $41. 07 $21. 17 $36. 44 $23. 88 $41. 10 $30. 39 $52. 31 
1941 monthly average--_......--.---- 29. 58 48. 18 21. 94 35. 73 30. 86 50. 26 35. 14 57. 23 
1944 monthly average-_-........---.- 46. 08 62. 44 26. 58 36. 02 51. 27 69. 47 52. 18 70. 70 
1945 monthly average_-_-....--.---- 44. 39 56. 98 28. 31 36. 34 52. 25 67. 07 53. 73 68. 97 
1946 monthly average. -......-.------ 43. 74 52. 45 32. 55 39. 03 58. 03 69. 58 56. 24 67. 43 
1947 monthly average_-......------- 49. 25 52. 90 36. 67 39. 39 66. 86 71. 81 63. 30 67. 99 
1948 monthly average--...-.-.------- 53. 15 53. 15 39. 98 39. 98 72. 57 72. 57 68. 85 68. 85 
Be Mec duhescecctandieseo< 52. 85 52. 69 40. 52 40. 40 73. 87 73. 65 69. 53 69. 32 
i decdubDdndancsesostiiebes 52. 95 52. 17 41. 19 40. 58 67. 62 66. 62 70. 47 69. 43 
Ti ichitadascncetdiioelews 54. 05 53. 04 41. 19 40. 42 78. 10 76. 64 70. 91 69. 59 
ES Sree ae 54. 19 53. 18 40. 48 39. 73 75. 51 74. 10 71. 29 69. 96 
i 2nd onncceddbsipebes 54. 65 53. 90 40. 32 39. 76 76. 40 75. 34 70. 59 69. 62 
SGD. dnoccacngutivneboe 54. 56 54. 23 39. 67 39. 43 73. 52 73. 08 69. 39 68. 98 
a ndacocsedutiteeene 55. 01 54. 96 40. 62 40. 58 75. 79 75. 71 72. 33 72. 26 
NE ios eesenshinin bias inieapianth 54. 51 54. 62 41. 79 41. 87 76. 84 76. 99 70. 88 71. 02 
A SR ae eee 54. 12 54. 83 41. 56 42. 11 74. 31 75. 29 70. 53 71. 46 
lint aladdin ant é@hirtiiue 53. 59 54. 13 41. 48 41.90 68. 41 69. 10 69. 83 70. 54 
Pi imiicitetasvebdbnbbivigirn 52. 62 53. 10 41. 81 42. 19 72. 70 73. 36 70. 33 70. 97 
May RNR a St Rial elt wli at: ah SERS 52. 86 53. 50 42. 40 42. 91 73. 70 74. 59 71. 82 72. 69 
| ES 2) eee 53. 68 54.17 (*) (*) (*) (4) (*) f 
SS rere ee 53. 66 54. 53 (4) (*) (4) (*) (*) ‘ 
1 Data prior to 1948 not exactly comparable. with later data. 3 awit 
2 Current dollars divided by consumers’ price index on the base 1948=100, See note 3 to table on page 24. 
§ Prelimi estimates. oe ¢ 
4 Not available; series being revised. 


Source: Department of Labor. vel Qteo *cickdluas 
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FARM INCOME 


Farmers’ cash receipts in July were seasonally higher than in June, but nearly 20 percent lower than in July 
1948. This reflected chiefly the substantial drop in prices farmers received. In dollars of 1948 farm purchasing 


power, the decrease was about |5 percent. 
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* INCLUDES CASH FARM INCOME FROM FROM MARKETINGS AND GOVERNMENT PAYMENTS. 


1947 


**Fanm INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST AND TAXES, 19462100. 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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Period 





1939 monthly average 
1941 monthly average 
1942 monthly average 
1943 monthly average 
1944 monthly average 
1945 monthly average 
1946 monthly average 
1947 monthly average 
1948 morthly average 


wee ww ewe ewe ee em ee ee ee ee eee 


ee eee ee 


ewe ee me ee ee ee ee Ke RO ee He Re Be eR ee He mee eee 


eee we me mem me me ee ee RE He eB ee He ee eee eee eee 





. Prices paid by 
. nese farmers (incl. | Farm income 
ourvent interest and (millions of : 
dollars) ! ees: pe 1948 dollars) 
724 49. 8 1, 454 
981 53. 0 1, 851 

1, 340 60. 2 2, 226 
1, 678 65. 1 2, 578 
1, 765 67.9 2, 599 
1, 857 69. 1 2, 687 
2,110 77.5 2, 723 
2, 542 92. 8 2, 739 
2, 609 100. 0 2, 

2, 437 100. 8 2, 418 
2, 593 100. 8 2, 672 
2, 722 100. 8 2, 700 
3, 132 100. 4 3, 120 
3, 714 100. 0 3, 714 
3, 314 99. 2 3, 341 
2, 740 99. 6 2, 751 
2, 383 99. 6 2, 393 
1, 783 98. 4 1, 812 
1, 973 98. 8 1, 997 
1, 850 98. 8 1, 872 
1, 944 98. 4 1, 976 
2, 053 98. 0 2, 095 
2,177 97. 6 2, 231 











1 Includes cash farm income from marketin 


gs and Government payments. 


2 Converted from the reported base, 1910-14= 100, to the base 1948= 100. 
* Farm income in current dollars divided by prices paid by pag interest, and taxes, 1948= 100. 
* Prelimi : Department of Agriculture. 


nary estimates. 














PERSONAL CONSUMPTION EXPENDITURES 


Nondurable goods purchases continued to fall in.-the 2nd quarter but at a much slower rate. Durable goods 
(mainly automobiles) and service expenditures advanced. : 



















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL 
150 — 150 
100 — 100 
animale 50 
i | | | | re) 
1939 1944 1947 1948 1949 3 4 ! 2 3 4 1 i 3 4 | | 2 
1947 1948 1949 1950 
*PRELIMINARY ESTIMATES 
SOURCE: DEPARTMENT OF COMMERCE ‘ COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 

















Personal consumption expenditures 
— Nondurabl Durabl 
ondurable urable , 
Total goods goods Services 
EE ee ee ee nN ee ee ge RN 67. 5 35. 3 6.7 25. 5 
iid dptiicnteh el peaudishetibennainannbbanbiia 111. 6 67.1 7.1 37. 4 
RRR REN OAs ICR NS £2 8 PS “SE ae 147.8 87. 5 16. 5 44.5 
LG S20, | ENS: TRE ERE ae aaa 166. 9 96. 2 22. 0 48. 8 
i Mcdinisibidst ee beahimbgenndddnkankeenandbniwe 178. 8 102. 2 23. 5 53. 1 
Annual rates, seasonally adjusted 

Re oe. cn dodunctdnendbedcesnseece ' 175.2 101. 2 22. 7 51.3 

I ns nc wun didnbiesenenbence 178. 7 102. 4 23. 8 52. 5 

EA TIE ELIT, LE enn pepe 180. 3 101. 8 24.8 53. 7 

SRE SRE SI SE Ee 180. 9 103. 3 22. 9 54. 8 
1949: First quarter___.. Wo eh ee oh i cbieneiac 177.9 99. 9 22. 5 55. 4 

SN cen cliswccceuncccescotcns 178. 2 98. 7 23. 6 55.9 

















1 Preliminary estimates. 


Nore.—Detail will not necessarily add to totals because of rounding. . . ‘ ' 
Figures for 1944-48 are revised and do not agree with data previously published in the Indicators. See 
Survey of Current Business, July 1949, for details of the revisions. 


Source: Department of Commerce. 

















CONSUMER CREDIT 


Total consumer credit increased $63 million in July. The further rise in instalment credit, 
particularly for sales of automobiles, was partially offset by a drop in charge accounts. 
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BILLIONS OF DOLLARS 
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INSTALMENT CREDIT 
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) | 
1939 1943 1946 1947 1948 JFMAMJJASOND JVEMAM J ASONOJSFMAMJSJIASOND 
END OF YEAR 1947 1948 


1949 


END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Millions of dollars] 





























Instalment credit 
Total a Other 
: : harge 
End of period “a” Automobile | Other sale consumer 
: Total sale credit and accounts credit ! 
outstanding credit loans 

TT .< sacisinsttscecnnininlclenhe ita eaaaiititid tain 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
Os eek a eh eee 5, 378 2, 001 175 1, 826 1; 498 1, 879 
Pi ke cbndousqua@endacconacened 10, 191 4, 000 544 3, 456 3, 054 3, 137 
BE bi. cevneadeneapineieceunenss 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
Di ad vk eURE OREN etes aus Cees 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
Eo) eT ae. 14, 669 7, 533 1, 602 5, 931 3, 352 3, 784 
Msc kucdukveooctennehoune 14, 723 7, 738 1, 689 6, 049 3, 185 3, 800 
Dl chuitivencecendeddee 14, 916 7, 972 1, 781 6, 191 3, 130 3, 814 
September_.....-.---------- 15, 231 8, 190 1, 858 6, 332 3, 227 3, 814 
le RR 5 FBT Aes 15, 518 8, 233 1, 889 6, 344 3, 457 3, 828 
DE wkieccnenebdbouwe 15, 739 8, 322 1, 922 6, 400 3, 557 3, 860 
SE HF 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
Ee 15, 749 8, 425 1, 965 6, 460 3, 457 3, 867 
ER natin tainaganeerion 15, 332 8, 339 1, 996 6, 343 3, 176 3, 817 
ile IS eae 15, 360 8, 427 2, 105 6, 322 3, 148 3, 785 
is oe 15, 618 8, 627 2, 241 6, 386 3, 258 3, 733 
REBAR SAE GE ee ETS 15, 856 8, 887 2, 386 6, 501 3, 249 3, 714 

EE Msdoncendinseeavesouns 16, 122 9, 114 2, 499 6, 615 3, 282 3, 726 
A A BI Me 16, 185 9, 322 2, 614 6, 708 3, 130 3, 733 








1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 


? Preliminary estimates. 


Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





MONEY, BANKING, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS . 


Bank loons dropped about $800 million in July. Banks increased their holdings of Government 
securities by $1.5 billion and other securities by $300 million. 
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BANK LOANS 
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re) e seeeaee®. 4 
1929 1939 1945 *vrepeaewee tt ae eoeneeeg re )OeOelel lt aUalCetCeCOCaetlCUC kl KkthlUrh CU atk ak tl lu P| 8 Ok lf 
END OF YEAR 1947 1948 i949 
END OF MONTH 
SOURCE: Board of Governors of the Federal Reserve System “PRELIMINARY ESTIMATE Council of Economic Advisers 
[Billions of dollars] 
Total Investments 
End of period loans and | Bank loans 
investments U. 8. Other 
Total Government | securities 
securities 
ES Te ee ee ee 49. 5 36. 0 13. 5 4.8 8.7 
SR A oA RR A IS ct 40. 7 17.2 23. 4 16. 3 7.1 
EE EF A hl RR a ROTTER 124. 0 26. 1 97.9 90. 6 7.3 
SNAG sibilant cmkeninmeneemennd 116.3 38. 1 78. 2 69. 2 9.0 
NE int etn delle thiteint inn ats nian 114.3 42.5 71.8 62. 6 9. 2 
SE Sah ihn cnidebddbadieswanesdtvions 113.9 39. 9 74.0 64. 8 9. 2 
OR SA eer ES Cee 114.8 40. 1 74. 6 65. 3 9.3 
TEAS Ay GE Sa 115. 1 40. 6 74.5 65. 1 9. 4 
da le ee diiaalis 113. 6 41.7 71.9 62. 5 9.4 
CIEL ins, intial iabbaineeiemuandeue 114.1 41.6 72. 5 63. 3 9. 2 
EE SAARI RR eae 114.2 42.3 71.9 62. 8 9. 1 
RES EE ee aE 114.3 42.5 71.8 62. 6 9. 2 
NE TE LS AAT A ATO Te 114.5 42.4 72.0 63. 0 9.1 
I LAE Ac IE A le Yee 113. 4 42.0 71.4 62. 2 9.1 
SR RICE SE FSR ee REE 112.5 42.4 70. 1 60. 9 9.2 
it tidmbiabbnbamenkebnannuaeett 112. 5 41.3 71.2 62. 0 9. 2 
SS lS IG AE OO, IE RA 113. 4 40.9 72. 6 63. 2 9.3 
DU Mibittthebteenenneneonenedanaes 113. 7 41.2 72. 5 63. 0 9.5 
OE Ce aE SS 114. 7 40. 4 74.3 64. 5 9.8 
1 Preliminary estimates. 


Norz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 

















MONEY SUPPLY | | 








































































The money supply increased more than $1 billion in July, chiefly a result of a rise in demand deposits. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 mie : . 200 

TOTAL DEPOSITS AND CURRENCY 
( EXCLUDING U.S. GOV'T. DEPOSITS) 
175 _ \ 175 
150 1590 
TIME DEPOSITS 
125 -- 125 
100 } 100 
T5- ; pee “ : pee 75 
@ ADJUSTED DEMAND DEPOSITS 
50 + 50 
25 25 
Py * ree te eee ees aoe oo to ee lo 
1939 1943 1946 1947 1948 JF MAMI ST ASONO STF M AMI IT ASO ND FI FM AMIS ASON DO 
END OF YEAR 1947 1948 1949 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF EConowIC AeVISERS 














[Billions of dollars] 


























Currency Adjusted ts 
: Total money ; Time 
End of period outside demand : 
supply banks deposits! | ‘eposits * 
._.nccadbateadsboadsunsebeteeesesnsonmate 63. 3 6. 4 29. 8 27.1 
nnd dktidttinsnbndimiasewabbnnsadneneeiannle 112. 4 18. 8 60. 8 32. 7 
_ ase EE SNS aE KEN Sd ES: 164. 0 26. 7 83. 3 54.0 
RO ES ROE IE SN RE 170. 0 26. 5 87.1 56. 4 
TT witideautddesroskennhbebendetamondibanedehe 169. 1 26. 1 85. 5 57.5 
TE BO acdivinkdiudic cntscbbaniibdleoctnemenesus 165. 7 25. 6 82.7 57.4 
Sin ccetdbotdasessnsoenbadesemennedewen 166. 0 25. 5 83. 3 57.3 
SI. 1 icnédnebepnubeubhetiemntkasuii 166. 7 25. 6 83. 8 57.3 
PND. ovndenccenssadudheonewchannnneel 166. 9 25. 7 83. 9 57.3 
0 RE ee ae” 168. 1 25. 7 85. 1 57.3 
Pt ncotanesbnapoeuapugtanasnmanent 168. 1 25. 9 85. 2 57.0 
PG. coupitntsrdotauentihasyaeiueann 169. 1 26. 1 85. 5 57. 5 
Rs CE din dntianceediicicedbinnenedundutl 168. 2 25. 2 85. 4 57.6 
PE ogncsgntatcundweamenhsennwededie 166. 3 25. 1 83. 4 57.8 
TITRE TRE RISE OR I SEK 164. 2 25. 1 81.1 58. 0 
+ me _ RE Ra LA RITE AL 165. 5 24.9 82. 4 58.1 
|, MERGERS SOE MEETS. 165. 7 25. 0 82. 6 58. 2 
Ths ais a dac adn biheceaainiaeail 165. 6 25. 0 82. 2 58. 4 
Ml 9: cnctubahpesestnonmiretdienbdibaniiios 166. 7 24.9 83. 3 58. 6 
oi 1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
ection. 
2 Includes deposits in commercial banke, mutual savings banks, and Postal Savings System. 
* Preliminary estimates. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 















FEDERAL CASH RECEIPTS FROM 
| AND PAYMENTS TO THE PUBLIC 


The cosh deficit of about $2.3 billion during the 2nd quarter compores with a surplus of $1.2 billion during 


the some quarter of 1948. 
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16 16 
CASH RECEIPTS 
CASH PAYMENTS 12 
4s 
—_— 4 
Y poe se fe) 
1946 1947 1948 1949 
+8 T +8 
EXCESS OF CASH RECEIPTS 
+4 +4 
: fi 
= EXCESS OF CASH PAYMENTS 
ie 3 
-4 -4 
1946 1947 1948 1949 
CALENDAR YEARS 
# PRELIMINARY ESTIMATES 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Federal cash Federal cash Excess of re- 
Calendar years receipts from | payments to | ceipts (+) or 
the public ! the public! | payments (—) 
Calendar year total: 
Et ncnak dedidadstmdneikewbbewnecabemh 41, 426 41, 372 +54 
itd Randcedthdddevtnteenbul cdibbneneedeane 44, 279 38, 584 +5, 695 
Di dtlsietocknabtsndnbwendkeccthlidd bhncdenseons 44, 920 36, 954 +7, 967 
Quarterly total, not adjusted for seasonal: 
ee nab A dumccwensdcbvcdbadencecoce 12, 632 12, 244 +388 
sb dudowxeccecdddabdbssiioddeone 9, 462 12, 008 — 2, 547 
nc) tote ceancanhobpibecienaanens 9, 702 8, 449 +1, 252 
sb dinditocadcskdobdlbrecescadeces 9, 630 8, 671 +959 
RE Li LD fl PT feat 14, 345 9, 163 +5, 182 
cs ct ncasaabe ieee tatincicces 9, 847 10, 628 —781 
ee oe hie has eecinidin dada me 10, 220 10, 257 —37 
dn Lien cdnenndn whee wnneanewne 9, 869 8, 536 +1, 331 
elas eesesstonenepesseousene 15, 037 8, 637 +6, 400 
tb cmnastittiscan one eeyesdennen 10, 238 9, 033 +1, 205 
tt} } tcashecnbesd oy ctneetendeacea 10, 085 8, 798 +1, 287 
DS Lonamheuieeddadheonenbnnonn 9, 560 10, 486 —925 
SO ee ii dnddccccccedesovblbestecenene 13, 122 9, 964 +3, 158 
Gesend-quaster 4... cccowswcnccccewsescocece 8, 814 11, 355 —2, 541 














1 Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 


viously, they were reported as expenditures. 
Pooliexinasy estimates based on incomplete data. 


Nors.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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